
This analysis examines eight companies that have a presence in New Jersey and recently chose to take one or more of 
the following business decisions: 1) downsize operations within New Jersey; 2) expand operations outside of New Jersey; 
3) relocate operations outside of New Jersey. The economic opportunity the state has forfeited as a result of these actions 
is also examined. Even across these cases, New Jersey is estimated to have lost over 7,000 jobs, nearly $675 million in 
annual payroll, and approximately $27.3 million in annual income tax revenue. Additional downstream impacts include 
more than $6.7 million in lost annual sales tax revenue and over $20.9 million in potential property tax revenue tied to 
office and manufacturing investments that instead occurred in other states. 

Collectively, these findings underscore the broader economic consequences of business outmigration, illustrating not just 
the immediate loss of jobs, but the cascading fiscal impacts on state and local revenues. Without the revenue losses from 
departing businesses, millions of dollars could have been allocated to school districts and other budget line items that 
faced cuts, without deepening the structural deficit.  

Ultimately, the analysis of just these eight business decisions underscores the critical importance of retaining and attracting 
business investment to ensure New Jersey captures the full economic benefits of corporate growth. These findings 
represent only a fraction of the total impact, as businesses continue to leave the state year after year. In a persistently 
uncompetitive business environment, the cumulative effect of such missed opportunities poses a significant and ongoing 
threat to New Jersey’s long-term fiscal stability and economic vitality. 

Missed Income Tax

Company Base Salary Assumption  
(Pre-Tax) NJ Income Loss Payroll Loss

BMS $112,000 $8,403,100 $190,400,000

Eos $101,504 $4,274,000 $101,504,000

Hertz $65,000 $1,429,400 $45,500,000

Honeywell $105,000 $899,800 $21,000,000

J&J $103,000 $2,708,780 $63,860,000

Samsung $96,000 $4,707,600 $115,200,000

Verizon $80,000 $3,830,376 $105,520,000

Walmart $68,000 $1,062,048 $32,708,000

TOTAL LOSS $27,314,704 $675,692,000

1   Bristol Myers Squibb -1,700 jobs lost to MA (2025)	 5   Johnson & Johnson -620 jobs lost to NC & PA
2   Eos Energy Enterprise -1,000 jobs lost to PA  		  6   Samsung -1,200 jobs lost to TX 
3   Hertz Global Holdings -700 jobs lost to FL 		  7   Verizon -1,319 jobs lost to TX & NYC (2025)
4   Honeywell Int. -200 jobs lost to NC			   8   Walmart -481 jobs lost to AR (2025)	

Math: Salary assumption x NJ Income Tax rate for given income = Income tax loss
Math: Salary assumption x # of employees = payroll loss

For more information visit focusnj.org or contact Althea Ford, Executive Director, at aford@focusnj.org.

Missed Opportunities

7,220 Lost Jobs to Other States
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Company

Office Space/  
Manufacturing Facility 

Investment in Other 
States (sq. ft.)

Potential Yearly  
Tax Revenue Per Sq. Ft. 

if Project Was in NJ

Property Tax That Could 
Have Been Gained

BMS 480,000 (MA) $5.00 $2,400,000

Eos 432,000 (PA) $5.00 $2,160,000

Hertz 300,000 (FL) $5.00 $1,500,000

Honeywell 313,000 (NC) $5.00 $1,565,000

J&J 160,000 + 500,000 (NC)
+2,000,000 (PA)

$5.00 $13,300,000

TOTAL LOSS 4,185,000 sq. ft. $20,925,000+

Note: Property tax estimates presented in this report are approximate and based on statewide average property tax rates. Square footage figures 
are derived from company-reported data as disclosed in publicly available materials.  

No available data for Samsung, Verizon & Walmart. 

Final estimate assumes the average employee spent ~1% of their annual earnings on items that qualify for sales tax.

Company
Salary Assumption  

Pre-Tax  
for Avg. Employee

1% Sales Tax  
Contribution per  

Employee

Total Sales Tax Loss  
from All Employees

BMS $112,000 $1,120 $1,904,000

Eos $101,504 $1,015 $1,015,000

Hertz $65,000 $650 $455,000

Honeywell $105,000 $1,050 $210,000

J&J $103,000 $1,030 $638,600

Samsung $96,000 $960 $1,152,000 

Verizon $80,000 $800 $1,055,200

Walmart $68,000 $680 $327,080

TOTAL LOSS $6,756,880

For more information contact visit focusnj.org or Althea Ford, Executive Director, at aford@focusnj.org.

Missed Property Tax

Missed Sales Tax
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